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,QWURGXFWLRQ
7KHUH DUHPDQ\GLIIHUHQW FDXVHVRIFUDFNVRQ WKH VXUIDFHRI DVSKDOWSDYHPHQWV7KHSULPDU\FDXVHRI
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6HPLFLUFXODUVKDSHGFUDFNV6&6&
&KDUDFWHULVWLFVRIWKH6&6&







WKH LQWHULRU )LJ  $ W\SLFDOVHPLFLUFXODU FUDFNRQ WKH SDYHPHQW VXUIDFHRFFXUV ZKHQ
WKHFUDFNSURJUHVVHVDQGVWRSVDW D SDUWLFXODU SRLQWFUDFN D RU SURJUHVVLRQURXWHPDNLQJ WKH
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)LJVKRZVKRZ6&6&SURSDJDWHVRQVXUIDFHRI WKHSDYHPHQW)LUVW LV IRUPHG³´FUDFNDQG WKHQ
QH[W ³´ FUDFN RFFXUVDW WKH ILUVW DQGWRXFKHVLW DW D GLIIHUHQW SRLQW RU WKH\
FDQDSSHDUFRPSOHWHO\LQGHSHQGHQWO\ 6R 6&6& SURSDJDWHG QH[W WR HDFK RWKHU LQ WKH GLUHFWLRQ RI ORZ
EHDULQJFDSDFLW\RIORZHUOD\HUVVXEEDVHRUEDVH)LJDOVRSUHVHQWVVHPLFLUFXODUVKDSHGFUDFNVZLWKD
VLQJOH GRXEOH RU VHYHUDO IUHH HGJHV 6HPLFLUFXODU VKDSHG FUDFNVZLWKD VLQJOH RQHIUHH HGJH DUH ³´
FUDFN DQG WKHEHJLQQLQJ DQGWKH HQG RIWKH FUDFNLV DW WKH VDPHKHLJKW
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&DXVHRIIRUPDWLRQ
6HPLFLUFXODUVKDSHGFUDFNVRFFXUDW WKHHGJHRIWKHSDYHPHQW HGJHFUDFNVQHDUXQSDYHGVKRXOGHU
RU DW WKH HGJH RI WKH H[FDYDWLRQV RQ DVSKDOW SDYHPHQWV)LJ  VKRZV VFKHPDWLFDOO\ WKHIRUPDWLRQRI
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1XPHULFDOPRGHORIVHPLFLUFXODUVKDSHGFUDFNV
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)LJ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DUHVXOWVRIGHIOHFWLRQE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)LJ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UHVXOWVRIGHIOHFWLRQ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)LJDUHVXOWVRIGHIOHFWLRQEWHQVLRQVWUHVVRQWKHWRSVXUIDFHN 03DDQGN 03DDWIRUFH) N1
2Q )LJ LV VKRZQ WKH OLQHRI GHIOHFWLRQ DQG PD[LPXPWHQVLOH VWUHVVHV 6HPLFLUFXODU OLQHV DUH
FOHDUO\ YLVLEOH DW WKH IUHH HGJH ZKLFK LQGLFDWHV WKHFUHDWLRQ RI VHPLFLUFXODU VKDSHGFUDFNV ,W LV RQO\
TXHVWLRQV ZKHUH LV WKH ORFDWLRQ RI FUDFN DQG ZKHQ RFFXU 7RGHWHUPLQH WKHORFDWLRQ RIFUDFNVLW
LVQHFHVVDU\WRORRNDWWKHPD[LPXPWHQVLRQVWUHVVHVıLMRQWKHWRSVXUIDFHRIWKHPRGHO7KHORFDWLRQRI
FUDFN LV VRPHZKHUH LQ WKHDUHDRIPD[LPXPWHQVLRQVWUHVVHVDQGRFFXUZKHQ WKH WHQVLOHVWUHQJWKRI WKH
PDWHULDO LV H[FHHGHG $OVR )LJ FOHDUO\ VKRZVWKH DUHD RI
PD[LPXPWHQVLRQVWUHVVHVOLJKWWRGDUNJUHHQ H[WHQGLQJ IURP WKHH[WUHPHHGJHVWRZDUGVWKH FHQWUH
RIWKHVHPLFLUFXODUIRUP 2Q WKH ERWWRP VXUIDFH LV FRPSUHVVLYHVWUHVVHVFRQFOXGHWKDW WKH
FUDFNSURSDJDWHGIURPWKHWRSWRERWWRP
)LJDQGVKRZVWKDWZLWKLQFUHDVLQJNGHFUHDVHVGHIOHFWLRQDQGWHQVLOHVWUHVVHVDQGYLFHYHUVD,I
ZHFRPSDUH)LJ N 03DDQG)LJN 03DZHVHH WKDW WKHGHIOHFWLRQ LV ORZHUDW
KLJKHUPRGXOXVNDQGPD[LPXPWHQVLRQVWUHVVHVLVIRUDOPRVWKDOIVL]HKLJKHUDWORZHUN
&RQFOXVLRQ
7KLVSDSHU VKRZVZKDW LW LV VHPLFLUFXODU VKDSHGFUDFNV:K\DQGKRZVHPLFLUFXODU VKDSHGFUDFNV




6HPLFLUFXODUVKDSHGFUDFNVKDYHFHUWDLQ FKDUDFWHULVWLFV WKDWGLVWLQJXLVKWKHPIURP RWKHUFUDFNV7KLV
SDSHU VKRZV VKDSHDQGSURSDJDWHRI VHPLFLUFXODU VKDSHGFUDFNVSURSDJDWLRQWKURXJK WKHFURVV VHFWLRQ
DQGFDXVHRIIRUPDWLRQ
6HPLFLUFXODU VKDSHGFUDFNVDUH YHU\ FRPPRQEXWRIWHQFRQIXVHGZLWK WKHQHWOLNH FUDFNV7KH
W\SLFDOIRUPRFFXUVZKHQ WKHFUDFNSURJUHVVHVWR D FHUWDLQSRLQW RIFRQWDFWWR WKH RXWVLGHHGJH RIWKH
SDYHPHQWVZKHUHDVLQWKHRSSRVLWHGLUHFWLRQLQVLGH RI WKH WUDFN LW SURYLGHVDGHTXDWH UHVLVWDQFHDJDLQVW
WKHRFFXUUHQFHRIFUDFNV7KHFUHDWLRQRIWKRVHFUDFNVLVPRVWO\DWWULEXWDEOHWRORZHUEHDULQJFDSDFLW\RI
VXEOD\HUV WKLQ DVSKDOW OD\HU QDUURZ SDYHPHQW KHDY\ WUDIILF ORDG GXULQJ VSULQJ WKDZ VWUXFWXUDO DQG
WKHUPDOFKDQJHVLQWKHDVSKDOWOD\HU2QVXUIDFHRIWKHSDYHPHQWWKH\SURSDJDWHGLQWKHGLUHFWLRQRIORZ
EHDULQJFDSDFLW\VXEOD\HUVOD\HUDQGDUHIRUPHGJUDGXDOO\RQHQH[WWRWKHRWKHURULQGHSHQGHQWO\6&6&
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SURSDJDWHGIURPWRSWRERWWRPDWWKHFURVVVHFWLRQ7KLVPHDQVWKDWXSZDUGPRYHPHQWIURPEHORZDQGRU
EHQGLQJLVFDXVLQJH[FHVVLYHWHQVLOHVWUDLQDWWKHVXUIDFHRIWKHSDYHPHQW
7KH DQDO\VLV RI QXPHULFDOPRGHOVKRZVWKDW WKHOLQHGHIOHFWLRQDQGPD[LPXPWHQVLOH VWUHVVHVRQWKH
WRSHUVXUIDFHDUH LQ DVHPLFLUFXODU ZKLFK LQGLFDWHV WKHIRUPDWLRQ RI VHPLFLUFXODU VKDSHG FUDFNV
7RGHWHUPLQH WKHORFDWLRQ RIFUDFNVLW LVQHFHVVDU\WR ORRN DWWKH PD[LPXPWHQVLRQ VWUHVVHVıLM RQ WKH
WRSVXUIDFHRIWKHPRGHO7KHORFDWLRQRIFUDFNLVVRPHZKHUHLQWKHDUHDRIPD[LPXPWHQVLRQVWUHVVHVDQG
RFFXUZKHQWKHWHQVLOHVWUHQJWKRIWKHPDWHULDOLVH[FHHGHG
5HIHUHQFHV
>@äPDYF-9]GUåHYDQMHFHVW8/)**LQ'5&±'UXåED]DUD]LVNDYHYFHVWQLLQSURPHWQLVWURNL6ORYHQLMH/MXEOMDQDYRO

>@5HDG-	:KLWHRDN'7KH6KHOO%LWXPHQ+DQGERRNWKHG&KDSWHU
>@2UU'DYLG33DYHPHQW0DLQWHQDQFH1HZ<RUN/7$3&HQWHU1HZ<RUNYRO
>@/\QQH+,7KRVH&UDFNVRQWKH(GJHRIWKH5RDG«:KDW&DXVHV7KHP"&RUHQOO/RFDO5RDGV3URJUDP&HQWHUOLQHV

>@6KXOHU6(GJH&UDFNLQJLQ+RW0L[$VSKDOW3DYHPHQW)LQDOUHSRUW&RORUDGR$VSKDOW3DYHPHQW$VVRFLDWLRQ
(QJOHZRRG&RORUDGRYRO6XPPDU\RI)LQGLQJV


